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Editorial a 


MORAL CALIBRE—Continued. 


In our issue of May I, 1911, page 189, we printed 
an editorial commenting upon the widely differ- 
ent moral character of the managements of the 
life insurance companies now actively seeking 
business in this country. We pointed out that for 
many reasons the moral calibre of a company is 
of equal, and perhaps greater importance to the 
policyholder than its financial responsibility, and 
cited three cases which seemed to us of much 
importance to any present or prospective policy- 
holder of the companies mentioned. 

One of these companies was the Reserve Loan 
Life Insurance Company of Indianapolis. Else- 
where in this issue we print the sequel to the 
statement of its treatment of one of its policy- 
holders, which we printed in our issue of April 1, 
I9II, pages 184 and 185, and to which we referred 
in our editorial article in the May issue. The 
policyholder, who through the Postal Telegraph 
Company tendered payment in cash of a note 
given by him a year before in part payment of the 
premium on his policy, which payment was re- 
fused by the company, has died; and unable -to 
obtain any satisfaction, his widow has sued, or will 
shortly sue the company for the face of the policy. 
The statement of facts furnished to us in affidavit 
form is so conclusive that it seems impossible that 
the company should be able to advance anything 
in extenuation of its behavior in this matter. 
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Nevertheless, we gave it last March, when the affi- 
davit first reached us, an opportunity to make a 
statement concerning this case if it cared to do so. 
This it declined to do—which, under the circum- 
stances, was a most extraordinary course for it to 
take, if there was any excuse for its action in the 
Smith case. 

We commend this matter to the attention of the 
Insurance Commissioner of Indiana and to the 
supervising insurance official of every State in 
which the Reserve Loan Life Insurance Company 
is doing business. These officials are charged with 
the protection of the citizens of their State from 
loss through placing their confidence in companies 
unworthy of it. 





MORE CONCERNING THE LOSSES OF 
STOCKHOLDERS OF NEWLY 
FORMED LIFE COMPANIES 
We wish to draw our subscribers’ attention to 
changes which should be made in some of the fig- 
ures printed in the table in our last issue 
showing payments made by _ stockholders of 
new life insurance companies, dividends paid to 
them and the surplus remaining at the end of 1910. 
These concern the following companies: Central 
States Life, Crawfordsville, Ind.; Commercial 
Life, Chicago; Commonwealth Life, Louisville, 
Ky.; Indiana National Life, Indianapolis; Mar- 
quette Life, Springfield, Ill.; Modern Life, South 
Bend, Ind.; Peoples Life, Little Rock, Ark.; Pub- 
lic Savings, Indianapolis; South Bend Life, South 
3end, Ind.; Southeastern Life, Greenville, S. C., 
and the United States Annuity and Life, Chicago. 

The amounts credited as “surplus remaining on 
December 31, 1910,” of these companies is not net 
surplus over paid-in capital and all other lia- 
bilities, but represents the surplus to policyholders 
which in these cases is all that is left of the 


capital paid in. The amounts shown under this 
heading for the other companies are net surplus 
over paid-in capital and all other liabilities. The 
clerk who compiled the table misunderstood the 
significance of these items, and the error was not 
discovered by the editor until after publication. 

Eliminating the amounts shown as the remain- 
ing surplus of these companies will change the 
grand total of surplus remaining, which we showed 
as $7,844,622, to $6,826,520. This result shows the 
percentage of paid-in surplus, which has been 
dissipated, to be 47.6% instead of 39.8% as stated 
in the editorial accompanying this table. 

It will be noted that no figures were inserted 
for the years 1907 and 1908 as applying to the 
Lincoln National Life of Fort Wayne, Ind. No 
payments were made on account of capital or 
surplus in the year 1908, but during 1907, $37,300 
was contributed to surplus by stockholders. This 
amount will not affect the ratio stated in the pre- 
ceding paragraph to any extent, but in order that 
our table may be correct we suggest that sub- 
scribers insert the figures in the column showing 
“surplus pai in.” 


COMMENTS UPON OUR SERVICE. 


From Hon. John L. Bleakly, Auditor of State of Iowa, 
letter being dated August 24, IQII: 

“Your volume ‘Best’s Insurance Reports, Life, 1911, 
6th Annual Edition,’ just received. The volumes were 
always excellent and the department has been called 
upon many times as to their opinion of their reliability, 
which we have always given a strong endorsement, but 
I believe this last volume is the best you have ever 
issued. Your analysis of policy contracts makes the 
book very complete without materially enlarging the 
size, 

“The books are carried in our library for a year until 
the new ones are available, at which time the old ones 
are turned to the State Library, one of the largest law 
libraries in the Northwest, and are carefully preserved 
from year to year.” 





Latest Insurance Decisions Discussed 
By WILLIAM OTIS BADGER, JR. 
(OF THE NEW YORK BAR) 





It is our purpose month by month to discuss the most 
important recent decisions of the courts of this country 
and Canada which have an immediate bearing on ques- 
tions of interest to the insuring public and to life insur- 
ance agents. The decisions themselves will not be 
printed in full, and the technical portions will be pur- 
posely omitted so that the comments on the case, while 


covering the facts involved and the conclusion of the 
courts, will be readable and within the understanding of 
the laymen. 

If at any time our subscribers should desire complete 
decision in a case we refer to, we shall be glad to obtain 
it for them. 
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SURRENDER VALUE 
The Amount of Surrender Value is Determined Not by 
the Laws of the State in Which the Company Is In- 
corporated, But by the Laws of That State in Which 
the Application Was Made, the Premium Paid and 
the Policy Delivered. 


The Supreme Judicial Court of Massachusetts has re- 
cently rendered a decision holding as above, that the 
rights of the assured under a policy of life insurance de- 
pend largely upon those clauses read into the policy by 
the statutes of the State in which the application is made 
and the assured resides. This conclusion is found in 
the following paragraph of the decision: 

“The plaintiff contends that this question must be de- 
cided according to the laws of New Jersey. It being 
undisputed, however, that the insurance was applied for, 
the premiums paid, and the policies delivered here, where 
the assured and insured resided, and the company did 


business, the contracts, even if at maturity the insurance’ 


money was to be paid at the home office, are to be con- 
strued, and the rights of the parties ascertained, by the 
laws of Massachusetts.” 

Wilde v. Wilde, 40 Insurance Law Journal, August. 


COMMENCEMENT OF INSURANCE 


Life Insurance May Be Effective Though Policy Has 
Not Been Issued, Nor Has Premium Been Paid in 
Cash. 


The facts in the case hereinafter mentioned recently 
decided in the Illinois courts are as follows: 

The action was brought by the administrator of the 
estate of Ralph W. Chance against the Federal Life In- 
surance Company to recover the sum of $1,000, which 
was claimed by virtue of a policy of insurance said to 
have been issued by the company to Chance in his life- 
time. The policy was dated May 4, 1907. Chance was 
struck and killed by a train of the Illinois Central Rail- 
road Company on the morning of May 30, 1907. The 
defense to the action was that the policy had never 


been in force as it had never been delivered to Chance, 
and he had never paid any part of the first premium. The 


administrator claimed, however, that by an arrangement 


with the general agent of the insurance company, the 
policy was delivered by the company to the general agent 
for Chance, and was held by such general agent to secure 
the payment of three notes given by Chance to the 
general agent—one for the amount of the first premium, 
one for $50 and one for $10.14. After the death of 
Chance, and on June 3, 1907, the general agent, who had 
held the policy from the time of its issuance until that 


date, returned it to the insurance company endorsed 
“not taken.” The court held as follows: 
“[4, 5] By its terms, the application for a policy of in- 


surance may be made a part of the policy itself. The 
application may or may not provide that the insurance 
shall take effect only upon the delivery of the policy to 
the insured. Unless expressly made so by the contract 
itself, an actual delivery of a policy of insurance to the 
insured is not essential to the validity of the contract, 
and the rule under such circumstances is that a policy 
becomes binding upon the insurer when signed and for- 
warded to the insurance broker to whom the application 
for insurance was made, to be delivered to the insured. 
Where an application is made for insurance, there is no 
liability until the application is accepted, but the accept- 
ance and issuing of the policy complete the contract. 
“[6, 7] It is not necessary that a premium on a policy 
of life insurance should be paid in cash. It can be paid 


| by the giving of a note, or otherwise, if so agreed by the 


That Chance executed a note and delivered it 
to Jeffs, the agent, for the amount of the first year’s 
premium, and that at the time of his death he was in 
default in the payment of this note, would not necessarily 
invalidate the insurance notwithstanding the provision 
found to have been contained in the policy, as Jeffs may 
have taken the note under such circumstances as would 
constitute an absolute payment of the premium.” 

Devine v. Federal Life Ins. Co., 40 Insurance Law 
Journal, August. 


parties. 











Reports Upon Companies and Associations 





AMERICAN BANKERS INSURANCE 
COMPANY, CHICAGO, ILL. 


Important Correction. 

In the table printed in our August 
issue relating to new companies or- 
ganized during the past six years the 
surplus paid in of this company should 
be $263,649 instead of $339,300. We are 


giad to make this correction. ‘ 


Extracts from Statement for Six Months 
Ending June 30, 1911. 

Total admitted assets, $332,373.28; net 
reserve, $11,396.00; cash capital stock, 
$234,656.50; unassigned funds (surplus), 
$78,338.89. 

Premium income (new), $29,839.45; in- 
terest income, $4,739.42; other income 
(capital and surplus subscribed and pre- 
mium suspense, $112,214.52; total income, 
$146,034.62. 


Commisions on new 
60. Total expenses 


business, $19,178.- 
chargeable to pro- 





curement of new business, $26,812.76; 
total disbursements, 5,592.91. 
Commissions ($19,178.60) were 64.27% 


of new premiums ($29,839.45); total ex- 
penses ($26,812.76) were 89.85% thereof. 
Insurance written (non-participating), 
$1,302,025. Insurance in force (non-par- 
ticipating), $1,880,180. 
Form of Valuation—American 
table; Committee of Fifteen system. 


3%% 


AMERICAN CENTRAL LIFE INSUR- 
ANCE COMPANY, INDIANAPOLIS, 
IND. 





Extracts from Statement for Six Months 
Ending June 30, 1911. 

Total admitted assets, $3,014,596.14; net 
reserve, $2,588,974.94; capital stock, $137,- 
000; unassigned funds (surplus), $249,- 
114. 


Premium Income—New, $113,813.01; 
newal, $322,762.46; interest income, 
712.26; other income, $191,000; total 
ccme, $513,478.73. 

Death claims paid, 
sicns on new business, 
disbursements, $330,115.82. 

Insurance written, non-participating, 
$4,488,373; total insurance in force, $28,- 
429,140. 

Form of Valuation—Actuaries 4%; pre- 
liminary term (Illinois standard); Amer- 
ican 3%%. 


re- 
$76,- 
in- 


$66,665.30; commis- 
$89,544.04; totar 


CHEROKEE INSURANCE COMPANY, 
ROME, GA. 
Now Operating as a Legal Reserve 
Company. 
Ledger Assets, June 30, 1911. 
Book value of real estate...... $24,250.42 
Book value of bonds........... 6,000.00 
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CHEROKEE INS. CO.—Cont. 
Cash deposits not on interest... 62,955.32 


Cash deposits on interest...... 99,670.24 

Total Ledger Assets........ $192,875.98 
Non-Ledger Assets. 

Interest accrued on bonds...... $125.00 

BE MORI. ac cccdecccveccsacees 509.15 
Market value real estate over 

DEE wdetbakeewhsscaehes euseun 20,000.00 

Admitted Assets ............. $213,510.13 


Liabilities, Surplus and Other Funds. 
Net reserve (paid for basis)... $20,215.76 
Death claims resisted.......... 1,144.00 
Interest on mortgage assumed. 137.50 
Sums due on account of or- 
ganization expenses ......... 4,124.67 
Interest on income certificates 


Ge PONE Ey. BOER) ce cnvccctcenss 
Cash deposited as security 
Unassigned funds 


6,876.50 
50.00 
180,961.70 
Total $213,510.13 
Income During First Six Months of 1911. 
Gross premiums, lessreinsurance $14,801.73 


(surplus).... 


Interest on bank balances and 
RE ‘iidati-e-ocd ow aneeeue omni uis 1,585.25 
Eh ena aaa daira aigidt a acashide ie what 1,177.72 
Sale of certificates (met)....... 257,188.36 
ee $274,753.06 
Disbursements First Six Months of 1911. 
Se cewaaveccnbencuuche $5,799.60 

Salaries and allowances for 
agencies (new business)...... 32,842.39 
Medical fees and inspections.. 1,080.65 


Salaries and 


all other comp. of 

officers, directors, trustees 

and employees ............... 11,237.48 | 
ES atid sa bareeene<beee ne Jaane os 1,279.50 
Be a Pees ee 631.94 
Printing, stationery, postage, 

Sse ea wee 6.0 ne nebo kaw wees 3,722.45 
ERE GUOMGES occ cvccccccscccs 1,204.44 | 
Furniture, fixtures and safes.. 3,208.66 
WIPO BOUTMNOR: 5 i onic cccecees 37.92 | 
State taxes on premiums...... §2.96 
Insurance department licenses 

I oes cccnd ceo ean Ve 514.80 
Interest on income certificates. 1,516.50 
Interest on indebtedness 1,692.52 


DOE ccoccccenen eoeee 
Advances to agents and 
Exchange 


7,012.29 
6,122.64 
15.80 





Total Disbursements........ $78,002.54 
This company was originally 
porated as an assessment 
January 20, 1909, and was licensed to 
begin business under the laws of 
Georgia during November, 1910. Al- 
though its charter permits it to write 
both ordinary and industrial life 
ance, its business has been mainly the 
latter, and so far as we are advised it 
has no ordinary life insurance in force 
at present. 

In the latter part of August, 1911, the 
company deposited $100,000 with the In- 
surance Department of Georgia, and re- 
ceived 


incor- 
association on 


its license to transact business 
under the legal reserve laws of that 
state. It has no capital stock, and its 


deposit with the insurance department 
represents payments made by holders of 
“income certificates.”” Upon these cer- 
tificates the company pays 6% annually. 
The statement printed above was fur- 


insur- | 


|nished by the company and shows its 
| operations for the first six months of 
/1911. It will be noted that the interest 
|paid to holders of ‘income certificates” 
during that period amounted to $1,516.50. 
The present executive officers of the 
|company are: President, W. W. Bowie; 
|treasurer, R. M. Harper; secretary, G. 
,K. Henshall; medical director, W. W. 
Mangum; manager ordinary life depart- 
| ment, Lloyd Damron; manager indus- 
|trial department, Charles C. Bath; gen- 
j/eral counsel, Lipscomb, Willingham & 
| Wright. 
We are not advised as to the past in- 
}surance experience of the president and 
| treasurer of the company. Its secretary, 
K. Henshall, was formerly connected 
with the Life Insurance Company of 
| Virginia, the Alabama Fidelity and Cas- 
ualty Company and the State Mutual 
Life Insurance Company of Rome, Ga. 
The manager of the ordinary life de- 
partment, Lloyd Damron, was formerly 
connected with the State Mutual Life of 





Rome, and with the Alabama Fidelity 
and Casualty Company. The manager 
of the industrial department, Charles C. 
Bath, has been connected with the Bos- 
ton Mutual Life of Boston, Mass., and 
with the Bay State Mutual Life, an as- 
sessment association, which is incorpo- 
rated under the laws of Delaware, and 
{has its executive offices at Philadelphia, 
| Pa. 

| Under date of August 24, 1911, we 
asked the company whether or not it 
| expected to continue the sale of its “‘in- 
come certificates,” and if so, what the 
total issue of same would be. In re- 
ply it did not state whether or not it 
would continue indefinitely to sell such 
|certificates, but that the entire issue is 
to be $1,000,000. In reply to our query 


as to the amount paid salesmen for sell- 
ing such ¢ertificates, the company stated 
that it was not prepared. to furnish such 
{information. 

| The amount 
dustrial 

|pany up 
| $2,826,269. 


of 
business 


intermediate 
written by 
to June 30, 1911, aggregated 
The amount remaining in 
|force at that time was $1,347,717. Under 
|date of August 21, 1911, the company 
|stated that it expected to add an ordi- 
| nary life department at once, and that 
| the policy forms for such department 
|were then being prepared by Actuary 
| Miles M. Dawson, of New York. 
| It is operating at 
and Georgia, and 
Louisiana, Mississippi 


the near future. 
| 


and in- 
the com- 


present in 
expects 


and 


Alabama 
to enter 
Tennessee in 


MUTUAL LIFE 
COLUMBUS, O. 
| 


| ——— 


| COLUMBUS INS. CO., 


Important Correction. 
table printed 
showing capital 

stockholders of companies. or- 
during the past six years, we 
|state that the amount of surplus paid in 
|by stockholders of this company for the 
|year 1907 was $100,000. This is a typo- 
graphical error. It should have read 
'$10,000. The company advised us, how- 
ever, that the actual amount received as 


| In the 
| paper 
jin by 


ganized 


in 
and 


our August 
surplus paid 


|premium on stock up to the time it be- 


gan business on April 4, 1908, was $12,- 


283. 


The amounts shown as surplus paid 
\in in the years following as per the 
table are correct. The total amount re- 


ceived as premium on stock from the 
time the company began business to De- 
cember 31, 1910, being $41,193. This 
showing favors the company greatly, and 
we are glad to make correction at this 
time. 

DETROIT LIFE INSURANCE COM- 

PANY, DETROIT, MICH. 

After the detailed report upon this 
company was printed in our 1911 volume 
it advised us, under date of June 17, 
1911, that M. E. O’Brien had been elected 
president to succeed John B. Chaddock, 
who resigned in order that this might be 


brought about. At the same time A. E. 
Fisher, who had been associated with 
the Sun Life Assurance Company of 
Canada for the past twelve years as 
manager of its Southeastern Michigan 
Agency, was” elected secretary and 


agency director. Mr. Fisher succeeds W. 
T. Quinlan. Subscribers will kindly make 
the above changes. 

Mr. O'Brien president 
National Bank at Laurium, Mich., and a 
director of the First National Bank of 
Hubbell. The company advises us that 
for the past thirteen he repre- 
sented Northwestern Mutual Life. It 
also states that Mr. Fisher has had six- 
teen years’ insurancé experience, and that 
for four years he 


is of 


the First: 


years 


was “assistant super- 
intendent of the Prudential at Detroit, 
resigning that position to become man- 
ager for the Sun Life.” 

The company 
ally commenced to write business 
March 1, 1911, and that on June 1 
had $345,000 of insurance in force. 


advises us that it actu- 
on 
it 


EQUITABLE LIFE ASSURANCE 
CIETY, NEW YORK, N. Y. 

To the list of officers of this society 
printed in our annual volume, page 118, 
should be added Henry L. Rosenfeld, In- 


so- 


surance Assistant to the President, 
whose name was inadvertently omitted 
from the list. 


GEORGIA LIFE INSURANCE COM- 
PANY, ATLANTA, GA. 


Wolfe Repudiates New Low Rates. 

In our August pages and 28, 
we printed an article concerning the new 
non-participating rates of this company, 
which, in our opinion, are dangerously 
low. We also printed a letter from the 
company in reply to an inquiry from us 
concerning these rates. The company’s 
letter seems to have misled some of our 
subscribers, who from a hasty reading 
gathered the impression that it was en- 
deavoring to place the responsibility for 
the non-participating rates upon the of- 
fice of consulting actuary S. H. Wolfe. 
In fact, the company mentioned him 
only as approving its participating 
rates. Following the publication of our 
article, and replying to inquiries from 
us, Mr. Wolfe’s office advised us as fol- 
|lows: 


issue, 27 
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proved and does not now approve of the 
new non-participating rates being issued 
by the Georgia Life Insurance Company. 
I would also say that this office does not 
approve of the figures which are quoted 
in the letter written to you by Mr. John 
A. Copeland, of the Georgia Life In- 
surance Company, and it is my opinion 
that these figures are incorrect and mis- 
leading. 
“LEE J. WOLFE.” 

The company states that it has issued 
no policies with these rates, and is not 
now offering them. 


GREAT SOUTHERN LIFE INSURANCE 
COMPANY, BIRMINGHAM, ALA. 
We print below statement of this com- 














This office has never ap-| 








reserve, $599,175.00; capital stock, $146,- | ORDINARY LIFE 


400.00; unassigned funds (surplus), $76,- 
308.12. 
Premium Income—New, 


$41,980.54; re- 
newal, $132,361.37; interest income, $16,- 
621.08; other income, $1,009.01; total in- 


come, $191,972.00. 


Death claims paid, $26,959.30; commis- 


sions 


on new business, $22,228.25; total 
expenses chargeable to procurement of 
new business, $30,644.24; total disburse- 


ments, $109,259.81. 


Commissions ($22,228.25) were 53.0% of | 


new premiums ($41,980.54); total 
penses ($30,644.24) 73.1% thereof. 
Paid for insurance in force, $10,873,019. 
Form of Valuation—Prior to 
1, 1909, full preliminary term; since Com- 
mittee of fifteen standard. Actuaries 


ex- 


= Y Age. 





January |35.. 








pany as of June 30, 1911: and American 4% have been used. 
Assets. ae eee 
OPteeS FORME .0< ccsvescnces 204,272.5 
aa wiesog.ag HARTFORD LIFE INSURANCE COM- 
DA MINE oo cu sancavotnas 3,958.59 PANY, HARTFORD, CONN. 
Preomivm NOtes ..cscccccccvces 5,303.81 ies oi 
Tillie TOOMIUEDID . x... ossccc gcc 662.52 Extracts from Statement for Six Months 
Accounts receivable .......... 322.42 Ending June 30, 1911. 
eae 348.27 , eae 
Interest acai ond aera Te 4,014.40 (Stock Department Only.) 
Premiums in course of collec- Total admitted assets, $3,752,538.15; 
RE Ln Re Re ape Oe Rens 7,425.35 | net reserve, $2,489,201.00; capital stock, 
Nets in hands of agents...... 5,847.04 | $500,000.00; unassigned funds (surplus), 
Furniture, fixtures and sup- $500,641.64. c 
EE Et RE REA A te 1,150.00 , Premium Income—New, $96,063.40; re- 
Gaui. te Waele. 2... osc 17,092.17 | newal, $354,396.57; interest and rent in- 
Gish Ge Gate... 202.81 | come, $94,666.25; other income, $50,323.- 
_ «| 85; «total income, $595,450.07. 
Witkak: MMMMME <ccckcecéccee $269,403.24 Death claims paid, $104,808.67; commis- 
Liabilities. sions on new business, $55,514.34; total 
Legal reserve .............0:- $60,148.00 | CXPenses chargeable to procurement of 
Reserve for accrued expenses. 1,400.00 [NeW business, $72,071.69; total disburse- 
GE BROS ose csc secserccas ments, $388,808.93. 
Ss «RIE Pie CSTE Commissions ($55,514.34) were 57.8% of | 
yk ee new premiums ($96,063.40); total ex- 
ees eee $269,403.24 | Penses ($72,071.69) 75.0% thereof. 
income. Insurance written (participating), $2,- 
Net first year premiums...... $6,407.68 | 135,344; (non-participating), $1,648,900. 
OS RRR CIE SE ARR 26,866.96 |Imsurance in force (all written basis), | *' 
Interest collected ..........6+. 8,834.66 | $75,012,210; (paid for basis), $24,106,660. 
Form of Valuation—Prior to 1901, Act- 
Wnt Mdeiiie occ ects $42,109.30 | uaries’ 4%; full preliminary term. From 
Disbursements. }1901 to 1908, American 316%; full pre- 
Sataries of officers and em- liminary term. Since 1908, American 
SNE can arsed vcen Raat 3,764.08 |2%%%: modified preliminary term (modi- 
Medical examiner's fees ..... 3,512.00 | "ed as of ordinary life). 
Licenses and taxes............ 1,175.34 Dividends for 1911. 
Stationery, printing, postage, . | The company recestly sent us the fol- 
pe On set, Ae ee nae te 679.21 jlowing dividend illustrations, on annual 
Inspection reports on appli- | dividend policies issued in 1907, 1908 and 
0 EMA RE SIE be i 
Agents renewal commissions... 419.70 | ORDINARY LIFE POLICIES. 
PN vb cansvescesnedesa 350.03 . 
Traveling expense ............ 439.93 ~ rs 
Furniture and fixtures........ 138.29 £ E 2 
Medical director’s fees........ 351.00 = st =~ ot wd 
Miscellaneous expense ....... 996.67 5 a 3 ie an 
area See eet ee 7,000.00 2 ~~ € © £4 
Dividend coupons ............ 1,133.97 | < = Bs & = ‘ 
Se ae 5 ase ave ace 
Total Disbursements...... $20,643.22 | < Zz sga-s #286 836 
Insurance in foree June 30, loo $18.53 $2.59 $19.21 $3.36 $3.46 
BHIL oc cccceceevesesseveesees $3,092,500.00 | 21 18.90 2.65 19.60 3.43 3.53 
—_—_—_—_—— | 22 19.29 2.70 20.01 3.50 3.60 
GREENSBORO LIFE INSURANCE COM- /23.. 19.70 2.76 20.44 3.58 3.68 
PANY, GREENSBORO, N. C. 24. 20.12 2.82 20.88 3.65 3.76 
- 25.. 20.58 2.88 21.35 3.74 3.84 
Extracts from Statement for Six Months |26.. 21.06 2.95 21.85 3.82 3.93 
Ending June 30, 1911. 27. 21.55 3.02 22.37 3.91 4.03 
Total admitted assets, $878,072.57; net |28.. 22.08 3.09 22.92 4.01 4.13 
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HARTFORD LIFE. | Insurance Written—Non-participating, | Form of Valuation—American 4% prior 
20-PAYMENT LIFE—Cont. $763,352.00; imsurance in force, non-par- to 1903. Since January 1, 1903, Ameri- 
. ticipating, $2,908,500. ean 3% on whole life and twenty-pay- 
r=} | Form of Valuation—American 344%. ment life “instalment option participat- 
& 9 Full preliminary term. ing” policies. 
= st a ra 3 Full level premium; full preliminary 
5 = = 3 = & = ole edn term; modified preliminary term (since 
~ = = e Has on) MERIDIAN LIFE INSURANCE COM-) january 1, 1908). 
< ae = . S PANY, INDIANAPOLIS, IND. fs 
: - . § 2 orn, ——_——-—- 
bo 8 azz P, noe eat MIDWEST LIFE INSURANCE COM- 
< 4 £&Q 6 = = +A (Extracts from Statement for Six Months | PANY, LINCOLN, NEB. 
55.. 62.35 7.17 65.50 10.48 Ending June 30, 1911. ’ 
51. ae i np rg Total Geers. Gane, $1,805,102.82; net Extracts from Statement for Six Months 
58.. 70.21 8.07 73.73 55.50 |TODSTVO. SE,25L00R.00; Cnptins oteeh, 208, Ending June 30, 1911. 
59. 73.93 8.42 76.90 11.92 12.30 oo unassigned funds (surplus), $174,- Total admitted assets, $279,526.33; net 
. 16.47 8.79 80.30 12.45 12.85 |" ound Income—New, $66,427.51; re- |"©S¢Tve $128,686.90; capital stock, $122,- 
newal, $145,877.72; trained mecamae, "$38,- 300; unassigned funds (surplus), $2,229.- 
20-YEAR ENDOWMENT. 868.90; other income, $15,869.72; total in- as ; - wae 
20.. $47.65 $4.29 $49.97 $6.75 = $7.00 | come, $267,043.85. Premium a yore Mc $19,614.93; re- 
21.. 47.73 4.30 50.03 6.75 7.00 Death claims paid, $35,086.19; commis- nee, en es Pans yond 
22. 47.81 4.30 50.10 6.76 7.01 | sions on new business, $50,865.39; total ee ae ee total in- 
23... 47.89 4.31 50.18 6.77 7.03 2x pens ehargeable to rocurement of come, 01,025.71U. 
24. 4798 «4.32 50.25 6.78.04 |new business, $62,857.03; total disburse- | Death claims paid, tg eon apie 
25.. 48.07 4.33 50.34 6.80 7.05 ments, $190,114.95. on new business, $10,291.29; total ex- 
26.. 48.17 4.34 50.43 6.81 7.06 Commissions ($50,865.39) were 76.57% penses chargeable to procurement of new 
27.. 48.27 4.34 50.53 6.82 7.07 |of new premiums ($66,427.51); total ex- oy pe $13,718.80; total disbursements, 
28.. 48.38 4.35 50.64 6.84 7.09 nses ($62,857.03) 94.62% thereof. got ; : 
29.. 48.51 4.37 50.76 6.85 7.11 yg pa este dividend, Commissions ($10,291.29) were 52.5% of 
30. 48.65 4.38 50.89 6.87 7.12 $112,500.00; non-participating, $3,640,805.- eer agg eau abies ($19,614.93); total ex- 
31 48.80 4.39 51.04 6.89 7.15 |00; insurance in force, annual dividend, |P®™S: ($13.718.80) 69.9% thereof. , 
32.. 48.96. 4.41 51.21 6.91 —‘7.17 | g528,750.00; deferred dividend, $5,089,800.- | Insurance written, annual dividend, 
33. 49.14 4.42 51.38 6.94 7.19 00; non-participating, $12,342,998.00. $62,500; non-participating, $570,750. In- 
34. 49.34 4.44 51.59 6.96 7.22 Form of Valuation—Actuaries 4% and surance in force, annual aovetend, $1,- 
35.. 49.56 4.46 51.82 7.00 7.25 | American 3%%; full preliminary term; 082,544; non-participating, $1,991,000. 
36.. 49.80 4.48 52.06 7.03 7.29 | modified preliminary term and full level Form of Valuation—American 312% 
37. 50.06 4.51 52.35 7.07 7.33 premium systems. table; full preliminary term. 
38. 50.36 4.53 52.67 7.11 7.37 The company advises us that it has 
39.. 50.69 4.56 53.04 7.16 7.43 |this year been admitted to South Dakota |NATIONAL LIFE AND ACCIDENT IN- 
40.. 51.07 4.60 53.44 7.21 7.48 | and Illinois, and expects to enter one or SURANCE COMPANY, NASHVILLE, 
41.. 51.47 4.63 53.89 7.28 7.54 \two additional States within the near TENN. 
42.. 51.93 4.67 54.41 7.35 7.62 |future. It also sent us a few illustra- a 
43.. 52.45 4.72 54.99 7.42 7.70 tions under its annual dividend policies, | Extracts from Statement for Six Months 
4 a oo ae a oan and we shall be glad to “ee this in- Ending June 30, 1911. 
eee a eee ve ‘.59 \formation to any of our subscribers upon ee 
46.. 54.35 4.89 57.20 7.72 8.01 request. The company has erring qa | Total admitted assets, $591,822.78; net 
47.. 55.14 4.96 58.11 7.84 8.14| very small amount of annual dividend |"°2*™’® $302,535.43; capital stock, ae. 
48.. 56.01 5.04 59.14 7.98 8.28 |business, most of the participating in- |000-00) Unassigned funds (surplus), §139,- 
49.. 57.00 5.13 60.29 8.14 8.44 | surance in force being upon the deferred |~!°°”" , a 
50.. 58.07 5.23 5 8.31 8.62 | dividend plan. It now th a non-par- Presaium sncctne — ew, $833,968.46; in- 
Ss.. 59.25 5.33 62.98 8.50 8.82 | ticipating insurance principally. Under terest income, $9,538.03; eacaed income, 
B2.. 60.57 5.45 64.56 8.72 9.04 its annual dividend policies, which the | *°-067.50; total income, $848,973.99. 
53.. 62.03 5.58 66.30 8.95 9.28 |company commenced issuing in the lat- ay and death claims paid, $315,- 
54.. 63.63 5.73 68.25 9.21 9.56 ter part of 1909, the dividends are not 898.33; total eapennen, $475,634.76; total 
55.. 65.40 5.89 70.38 9.50 9.85 |payable until the end of the second disbursements, $791,533.09. é 
einen vear. Insurance in force, non-participating, 
INTER-SOUTHERN LIFE INSURANCE | = aaa $8,819,323 (all industrial). 


COMPANY, LOUISVILLE, KY. 





Extracts from Statement for Six Months 
Ending June 30, 1911. 


Total admitted assets, $323,391.83; net 
reserve, $29,179.00; capital stock, $284,- 
082.10; unassigned funds (surplus), $7,- | 
130.00. 

Premium Income—New, $14,488.01; re- 
newal, $8,446.57. Interest income, $3,- 
947.29; other income, $2,822.11; total in- 
come, $29,703.98. 

Death claims paid, $2,000.00; commis- 
sions on new business, $5,381.07; total 


expenses chargeable to procurement of | 


new business, $5,934.89; 
ments, $26,934.01. 


total disburse- 


Commissions ($5,381.07) were 37% of 
new premiums ($14,488.01); total ex- 
penses ($5,934.87) 40.9% thereof; total 


margins (first six months of 1911) $5,- |$11,828,881.00; non-participating, $32,009,- | 27; 


725.66; total expenses 102% thereof. 


MICHIGAN MUTUAL LIFE INSUR- 
ANCE COMPANY, DETROIT, MICH. 





Extracts from Statement for Six 
Ending June 30, 1911. 
Total admitted assets, 
net reserve, $10,546,695.86 (est.); capital 
stock, $250,000.00; unassigned funds (sur- 
plus), $613,060.01. 
| Premium Income—New, $62,396.67; re- 
|newal, $617,975.49; interest income, $282,- 
668.09; other income, $6,314.64; total in- 
| come, $969,354.89. 
Death claims paid, $352,402.54; commis- 
|sions on new business, $43,251.04; 
|disbursements, $982,930.03. 


Months 


| Insurance written, non-participating, 
| $3,371,773.75; insurance in force, annual | 
|dividend, $4,650,000.24; deferred dividend, 


| 670.62. 


$11,577,323.59; | 


total 


NATIONAL LIFE INSURANCE COM- 
PANY OF THE U. S. A., CHICAGO, 
ILL. 





Extracts from Statement for Six Months 
Ending June 30, 1911. 

Total admitted assets, $9,820,142.42; net 
reserve, $8,373,547.81; capital stock, $500,- 
000.00; unassigned funds (surplus), $302,- 
| 162.32. 

Premium Income—New, $227,485.33; re- 
|newal, $726,670.78: interest income, $189,- 
976.61; other income, $71,495.71; total in- 
|come, $1,215,628.43. 

Death claims paid, $217,531.05; 


com- 

|missions on new _ business, $65,018,23. 

| Total disbursements, $1,350,625.55. 
Insurance written, annual dividend, 


$294,500.00; deferred dividend, $3,541,416,- 
non-participating, $775,000.00. In- 
surance in force, annual dividend, $1,716,- 
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339.50; deferred dividend, $33,656,231.08; 
non-participating, $11,308,820.28. 

Form of Valuation—Combined Experi- 
ence 4% and American Experience 34%; 
preliminary term, modified preliminary 
term and full level premium. 


NATIONAL SECURITY LIFE INSUR- 


ANCE COMPANY, KANSAS CITY, 
MO. 


Promotion Abandoned. 

Our representative at Kansas City ad- 
vises us that this company, which has 
been in process of organization for some 
time, gave up its offices in that city on 
August 1, 1911. He also stated that the 
president, George H. Harrison, and T. 
E. Roberts, another director, have dis- 
appeared. The company left a number 
of unpaid obligations among which are 
stenographers’ claims for salaries, etc. 
Under the circumstances it is very diffi- 
cult to obtain any detailed information 
regarding its financial condition. 

OLD LINE LIFE INSURANCE COM- 
PANY, MILWAUKE, WIS. 


Important Corrections. 


In a letter dated June 28, 1911, this 
company called our attention to several 
statements made by us in the detailed 


report upon it as it appears in our 1911 
volume. This letter was received too 
late ‘to enable us to make any of the 
corrections asked for, and we are glad 
to do so at this time. 

In the first paragraph, under “Gen- 
eral Review,’ page 347, we speak of the 
additional capital collected in 1/10. The 


company states that it also collected 
$30,350.58 surplus. 
In the third paragraph the company | 


asks that we add the following after the 
amount $218,060.80 in the sentence start- 


ing ‘Deferred payments not collected 
all of which, however, was sub- 
sequently paid.”’ 

Under the heading “Classes of Busi- 
ness Written and in Force,’’ the com- 
pany asks us to insert the following: 
“From April 19 to December 31, 1910,” 


instead of the words ‘during 1910.” 

Referring to the item ‘Special Surplus, 
Contingent Reserve, $25,000,"" as shown 
in the Gain and Loss Exhibit as a loss 
on page 348, the company states: 
item should not be included under the 
current year’s gain and loss exhibit, for 
the reason it was set aside from stock- 
holders’ stock premium as provided in 
Section 1947, Chapter 39, 1909, Wiscon- 
sin statutes."” This would make total 
losses for the year $22,988.89, and instead 
of a decrease in surplys, there was an 
increase of $10,531.65. 

Subscribers will kindly make the gbove 
changes in their annual volumes. 


PENN MUTUAL LIFE INSURANCE 
COMPANY, PHILADELPHIA, PA. 





Extracts from Statement for Six Months 
Ending June 30, 1911. 

Total admitted assets, $122,146,059.84; 
net reserve, $103,842,941.00; unassigned 
funds (surplus), $4,751,715.02. 

Premium Income—New, 
renewal, $7,802,259.36; 


$1,247,881.99; 
interest income, 


“This | 


| 2,831,379.12; other income, $933,921.07; 
{total income, $12,815,441.54. 
| Death claims paid, $2,816,460.88; 
missions on new _ business, 
total disbursements, $8,297,562.35. 
Commissions ($547,437.13) were 43.87% 
of new premiums ($1,247,881.99). 
Insurance written, annual dividend, 
| $45,480,380.00; paid for insurance in force, 
jannual dividend, $513,453,062.00. 
| Form of Valuation—American 3% since 
|May, 1902; full level premium. 


com- 


| PHILADELPHIA LIFE INSURANCE 
| COMPANY, PHILADELPHIA, PA. 
| Important Corrections. 
This company has called our attention 
ito a few misstatements 
in the report upon it as contained in our 
/1911 volume. The letter was received too 
|late, however, to enable us to make the 
|proper corrections, and we are glad to 
,call attention to these matters at this 
| time. 
| In the statement of income, the next 
|to the last item should read: ‘On other 
debts due company, $1,997.77.” 
| Under the ‘General Review” 
|that during 1909 the company collected 
| $1,110 surplus. The company advises us 
that it actually collected $1,010. 
scribers will kindly 
| tion. 

In the last paragraph 
where we state: 





we state 


make this correc- 


of our report, 
“It began business as 


| 


jan assessment association,’’ etc., we re- | 
fer to the Pennsylvania Mutual Life, and | 


;not to the Philadelphia Life. It is not 
likely that any of our subscribers would 
;misinterpret this, but the company has 
jasked us to call attention to the matter, 
jand we are glad to do so. 

The company assures us that a lower 
|mortality rate is being realized, for 
|}which reason our comments at the end 
jof the fourth paragraph, under ‘‘General 
| Review,”” might be modified to read: 
“As a result, the mortality rate is high- 
jer than in some companies of its age 
jand size.”’ 

| It states also 


| ton. 
|these states in 
| ready referred 
|‘*Territory.”’ 

| Mr. Frank G. Combes is no longer 
;comptroller of the company. We do not 
know whether a new comptroller has 
been elected. 


| Under the heading, “Strength and Sol- 


to, under 


vency of the Company,” on page 368, 
|the mean investment of real estate 
| should read $50,000, and of premium 


jnotes, $163,567. 

Under the heading ‘Policy Contract,” 
the company advises us that according 
lto its present policy forms the following 
|changes should be made, viz., answers to 
Question 5 should read: (a) ‘‘Yes;’’ (b) 
““Yes;”’ (c) “No.” 

The answer to Question 6 
read “Second.”’ 

To 10 (a) “Tenth.” 

To 10 (e) “Yes.” 

The answers to 12 
“Yes; Yes.”’ 

The answer to Question 19 (c)—(d) 
should read ‘‘Yes.”’ 


(b) should 


(a) should read 





$547,437.13; 


which occurred | 


Sub- | 


that it is not now op- | 
jerating in Nebraska, Texas or Washing- | 
Subscribers will kindly strike out | 
the detailed report al- | 
the heading | 


PREFERRED LIFE INSURANCE COM- 
PANY OF AMERICA, GRAND 
| RAPIDS, MICH. 
Capital to be Increased. 

At a stockholders’ meeting of this 
company held on August 17, 1911, it 
|was unanimously voted to increase the 
|capital from $100,000 to $200,000. The 
|par value of the stock is $50 per share, 
jand the new issue will be sold at $100. 
| The company advises us that the in- 
lerease of capital was brought about 
| through a number of people in the State 
jof Michigan, who_ wished to become in- 
{terested in the company. 


| REGISTER LIFE INSURANCE COM- 


PANY, DAVENPORT, IOWA. 





1911 Dividends. 

This company recently furnished us 
with a pamphlet showing dividends paid 
in 1911 under its various policies, and we 
print below such dividends, under Or- 
dinary Life, Twenty Payment Life, 
| Pweaty Year Endowment and Ten Year 
| Convertible Term forms: 
} 


DIVIDENDS PAID IN 1911. 
Ordinary Life. 





} ¢ ¢ os 
|» Se Se ees 
cs = .- co Lo} t 

| “a 8 3 oe ee 8 
Pes, Geecus ae Ee ee .:.. 
RE AE ROTEL RS 
120.. 17.75 3.90 18.85 3.91 18.84 
121... 18.38 23.93 14.21 3.93 14.20 
122.. 18.53 3.95 14.58 3.96 14.57 
123.. 18.95 3.98 14.97 3.99 14.96 
124.. 19.39 4.00 15.39 4.01 15.38 
| 25 19.86 4.03 15.83 4.03 15.82 
126.. 20.39 4.06 16.33 4.07 16.32 
| 97... 20.89 4.09 16.80 4.10 16.79 
}28.. 21.44 4.18 17.81 4.15 17.29 
lo9.. 21.99 4.17 17.82 4.20 17.79 
}30.. 22.59 4.21 18.38 4.24 18.85 
131.. 23.38 4.25 19.03 4.29 19.09 
|32.. 23.93 4.30 19.63 4.36 19.57, 
138.. 24.62 4.35 20.27 4.41 20.21 
134.. 25.35 4.41 20.94 4.48 20.87 
135.. 26.17 4.47 21.70 4.55 21.62 
136.. 26.99 4.54 22.45 4.68 22.36 
1$7.. 27.85 4.61 23.24 4.72 28.18 
38.. 28.81 4.70 24.11 4.81 24.00 
|}39.. 29.88 4.79 25.04 4.92 24.91 
40 30.85 4.89 25.96 5.04 25.81 
41.. 31.94 5.00 26.94 5.17 26.77 
42.. $8.09 5.12 27.97 5.30 27.79 
43.. 34.385 5.25 29.10 5.46 28.89 
| 44. 35.65 5.41 30.25 5.62 30.03 
145.. 87.08 5.58 31.50 5.82 31.26 
46.. 38.56 5.78 32.78 6.04 82.52 
47.. 40.14 5.99 34.15 6.28 38.86 
48.. 41.83 6.25 35.58 6.58 35.25 
49.. 48.60 6.55 37.05 6.90 36.70 
50.. 45.49 6.89 38.60 7.27 38.22 
51.. 47.50 7.27 40.23 7.68 39.82 
52.. 49.68 7.69 41.99 8.13 41.55 
58.. 51.98 8.16 43.82 8.63 48.35 
54.. 54.44 8.69 45.75 9.21 45.28 
55.. 57.06 9.28 47.78 9.82 47.24 
56.. 59.86 9.94 49.92 10.50 49.40 
57.. 62.85 10.66 52.19 11.26 51.59 
58.. 66.05 11.46 54.59 12.09 58.96 
59.. 69.47 12.36 57.11 18.02 56.45 
60.. 78.11 13.44 59.77 14.04 59.07 
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| RELIANCE LIFE INSURANCE COM- 
} PANY, PITTSBURG, PA. 

















o —) os 3 | 
3 = = = | 
= - S 3 | Extracts from Statement for Six Months 
¢ Bd E¢ eg «£3 Ending June 30, 1911. 
33 ~ = —. 2 =i co | Total admitted assets........ $3,055,611.22 
i 56 oo o~ oct © |Net reserve ....ccccccccoseecs 1,593,335.00 
o i => > + => > 4 ‘ ; . 
to EL % = x ® 2m 2 © | Capital Stock.........eeeeeees 1,000,000.00 
< <a ee BG ZR AA | Admitted surplus...........-- 441,790.42 
41.. 50.06 5.00 45.06 5.45 44.61) Premium income; new  pre- 
42.. 50.45 512 45.33 5.57 44.88 PRK, jo ancwrn ci cocerneuteeee 176,511.35 
3. 50.88 5.25 45.63 5.72 45.16 | premium income; renewal 
44.. 51.36 5.41 45.95 5.88 45.48 DUNNING: 5 Aacentenincsssees 300,560.90 
45 51.91 5.58 46.33 6.06 5.85 | Interest income..............- 66,490.27 
46 52.52 5.78 46.74 6.27 46.25 |Other income ...........ssee0 827.70 
47. 53.20 5.99 47.21 6.50 6.70] Patel MOO. osicsccecivecss 544,390.22 
48 53.97 6.25 7.72 G.79 4UTS | Deets ois. ccs scicccccie 81,903.39 
49. 54.82 6.55 48.27 7.09 47.73 | Commission on new business. 107,385.58 
50.. 55.76 6.89 48.87 7.45 48.31)| Total disbursements.......... 457,790.17 
51.. 56.82 Pe 49.55 7.84 48.98 | Insurance paid for; deferred 
52. 7.69 50.30 8.28 5s) ORIG, ioc nccciecnedecss 3,640,226.00 
53. 59.30 8.16 51.14 8.77 50.53) Insurance paid for; non-par- 
54. ¢0.73 8.69 52.04 9.32 61.41 ticipating ......cccsccecceee 1,995,968.00 
55. 62.33 9.28 53.05 9.93 52.40) Total insurance in force; par- 
56. 64.09 9.94 54.15 10.59 53.50 So ee ree 18,426,179.00 
57.. 66.03 10.66 55.37 11.3% 54.70 | Total insurance in force; non- 
58.. 68.18 11.46 56.72 12.16 56.02 | participating .........ccce6. 8,264,440.00 
59.. 70.53 12.36 58.17 13.07 57.46 The company advises us that the item 
60. 73.14. 18.44 59.70 14.07 59.07) of admitted surplus shown above will be 
| much larger proportionately at the end 
of 1911, ‘‘because the agents’ balances, 
TEN-YEAR CONVERTIBLE TERM. | which were not included in the above, 
will be materially decreased before the 
oi oe jend of the year.” 
32 s 2 | 
F : E 2 & 7 < bere LIFE INSURANCE COM- 
& gE EAS 25 | PANY, KANSAS CITY, MO. 
‘ $10.14 $ 2.02 $ 8.12 | Extracts from Statement for Six Months 
10.22 2.03 8.19 | Ending June 30, 1911. 
10.30 2.04 8.26 Total admitted assets, $77,216.73; net 
10.39 2.06 8.33 | reserve, $3,974.00; capital stock, $67,961.- 
10.48 2.08 8.40 | 66; unassigned funds (surplus), $5,281.07. 
10.58 2.09 8.49 Premium Income—New, $10,087.87; re- 
10.69 3.0 8.58 | newal, $1,175.49; interest income, $636.15; 
10.81 2.12 8.69 j}other income, $33,032.56; total income, 
10.93 2.14 8.79 | $44,932.07. 
Be ng Shahan 11.08 2.16 8.92 | Commissions on new business, $6,528.- 
RS oe karen 11.23 2.18 9.05 | 01; total expenses chargeable to procure- 
ee ere 11.39 2.20 9.19 | ment of new business, $7,178.01; total dis- 
Se 11.58 2.23 9.35 | bursements, $17,399.63. 
SSE ee 11.78 2.26 9.52 | Commisions ($6,528.01) were 64.7% of 
| ba 12.00 2.29 9.71 | new premiums ($10,087.87); total expenses 
in secncavasnts 12.24 2.32 9.92 | ($7,178.01) 71% thereof. 
is once eiawe 12.51 2.36 10.15 Insurance Written — Non-participating, 
BT eee cece eens 12.81 2.39 10.42 $249,000; insurance in force, non-partici- 
dab eened aeees 3.15 2.44 10.71 | pating, $441,000. 
a: diac ire ele Weinwn 13.53 2.49 11.04 | 
Peer etcceevonees 13.95 2.54 11.41 a 
“he 14.43 2.60 11.83| RESERVE LOAN LIFE INSURANCE 
When ieee ee 14.98 2.67 12.31 COMPANY, INDIANAPOLIS, IND. 
es, cipinin oe 15.60 2.74 12.86 | —— 
ERE See 16.30 2.82 12.48 |Further Particulars Concerning Attempt 
ate aces sexes 17.09 2.91 14.18 | to Avoid Policy. 
Sree 17.98 3.01 14.97 
Wisco tataae seen 18.98 3.13 15.85 Policyholder Has Now Died. 
EE REE SF 20.10 3.26 16.84 In our issue of April 1, 1911, pages 184 
Ee ene Ned 21.35 3.42 17.93 |and 185, we printed extracts from an af- 
One eee 22.75 2.60 19.15 | fidavit setting forth certain facts in con- 
ea ee ee eee 24.30 3.79 20.51 | nection with a policy issued by this com- 
siceves sete. 26.01 4.02 21.99 |pany. Briefly, they were as follows: 
Ri ovestsscvtess 27.91 4.27 23.64| A policyholder, Frank H. Smith, who 
|S Seni ar 30.01 4.55 25.46 | lived in Philadelphia, Pa., took out his 
Oy PEE 32.32 4.85 27.47 | policy on November 11, 1909, paying an 
RIE REPS ae 84.88 5.19 29.69 |annual premium of $732. When the sec- 
ARES as ee 37.69 5.57 32.12|;ond premium was due, November 11, 
eee sevteuees 40.79 5.99 34.80 |1910, Smith was in ill health. It was 
ee Bish ow | dee 44.19 6.45 87.74 )not convenient for him to pay the sec- 
ere 47.93 6.95 40.98 |ond premium in full, but he paid $36.60 
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by means of a coupon attached to the 
policy, $100 by check and $595.40 by note 
payable one year after date with 
terest at 6%. This matter was handled 


through Mott & Hollister, then agents 
of the company in Pennsylvania, to 
whose various schemes and operations 


we have frequently referred, their last 
venture being the Second National Life 
of Baltimore, which succeeded the First 
National Life of that place. The note 
which Smith sent to the company was 
not accepted, it desiring to use its own 


form, which called for 8% interest, and 
which contained other clauses favorable 
to the company and unfavorable to the 


policyholder, including a provision that 
in case the note or any Instalment of 
interest should not be paid at ma- 
turity, the policy should become null and 
void. In a letter written in November, 
1910, the company stated that ‘‘on pay- 
ment of said note on or before maturity 
the company’s regular premium receipt 
will be delivered to Frank H. Smith.” 
Two days before the maturity of this 


note, Thursday, February 9, 1911, the 
amount necessary to pay it was for- 
warded through the Postal Telegraph 
Company. A letter was also written to 
the company instructing it to forward 
the cancelled note and receipt for the 
premium to Smith. Two days after the 
money was sent by telegraph, the life 


company wired, saying ‘Cannot send pre- 
mium receipt unless premium note is 
paid in cash on or before same becomes 
due."" Most important is the fact that 
on February 9, at the time the money 
was telegraphed to the company, a sep- 
arate telegram to it from a relative of 
policyholder Smith, who was attending 
to the matter for him, informed the 
company that the money had been so 
forwarded; yet two days later the com- 
pany telegraphed that it could not send 
the receipt unless the premium was paid 
on or before the time the note 
This telegram was not received 
until 1.32 m. on 


ve Pp. 
note was due 


by Smith 
February 11, though 

not later than 12 
o'clock noon of that day. The _ tele- 
graph company stated that the money 
telegraphed to the life company was of- 
fered to it and refused. The usual no- 
tice was first sent by the telegraph com- 
pany’s Indianapolis office on February 9 
at ll a. m. At 8.45 a. m. on the 10th, 
the company not having called for the 
money, the office of the telegraph com- 
pany telephoned it to call for it; not 
hearing from it, the cashier of the 
telegraph company called at the office 
of the company with a draft on the 11th, 
and it refused to accept it. On Feb- 
ruary 138th (Monday), the cashier of the 
telegraph company called again, and 
again the money was refused. 

At this time the policyholder was in 
poor health, and this was apparently 
known to the company, which is the key 
to its action. We are now informed 
that he died on August 7, 1911, and that, 
unable to secure any settlement, his 


the 


widow is suing this company, or will do 
so shortly. 

We do not consider it necessary to di- 
late upon such a transaction, the mere 
statement 


of the facts disclosing be- 





in- | 


was due. | 
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|havior repugnant to the sense of honesty 
|of the average business man. 

We requested the company last March 
to make a statement concerning this 
matter which it refused to do. 


| SAM HOUSTON LIFE INSURANCE 
| COMPANY, DALLAS, TEXAS. 





Important Correction. 

In our report upon this company, as it 
;appears in our 1911 volume, we show 
|‘Agents’ balances, net, as 
among the ledger assets. This amount 
should be $1,768.96. We regret that word 
|regarding this matter was received too 
late from the company to enable us to 
make the correction in our detailed re- 
port. 

Among the directors, T. J. 
should be struck out, and the following 
names added, W. D. Hume and C. L. 
Wakefield. 

In answering question 1 (a), under pol- 
icy contract, we stated that the applica- 
tion is made a part of the contract, but 
not attached. The company advises us 
that the application is now made a part 
and attached to the policy. 


SAN FRANCISCO LIFE INSURANCE 
COMPANY, SAN FRANCISCO, CAL. 
This company has not prepared a regu- 

lar statement as of June 30, 1911. It ad- 

{vises us, however, that its capital of 

| $250,000 and surplus of $50,000 are still in- 

‘tact, and that the surplus has been 

slightly increased. It states that to date 

it has written over $1,000,000 life insur- 
ance, and about $1,000,000 accident insur- 
ance in combination therewith. 


SCRANTON LIFE INSURANCE COM- 
PANY, SCRANTON, PA. 








Dividends Paid to Stockholders 
Organization. 

In the table printed in our August is- 
sue showing payments made to and by 
|stockholders in the various stock life in- 
surance companies organized during the 
| past six years we stated that this com- 
|pany paid dividends to stockholders dur- 
ing 1910 amounting to $12,671. This is 
leorrect. We failed to state, however, 


Since 


that the company paid $5,388 during the | 


| year 1909 as dividends to stockholders, 
and would ask that subscribers kindly 


jinsert such figures in order that the 
|table may be correct. 

The company advised us that on 
March 1, 1911, it paid dividends to 
stockholders aggregating $8,557.36. It 
will not be necessary to enter that 
amount in the table, however, as the 


figures contained therein represent six 

years ending December 31, 1910. 

SECOND NATIONAL LIFE INSURANCE 
COMPANY, BALTIMORE, MD. 





Promoters Advance Plan for Absorbing 
Many Other Companies. 

This company is being organized by W. 
C. Chase and certain associates, some of 
whom have until recently been endeavor- 
ing to launch a company in Baltimore, 
which was to be known as the First Na- 








$11,768.96, | 


Rodgers | 


'eash for stock 


| tional Life Insurance Company of Balti- 
|more. Some of the men actively con- 
|nected with the latter concern, and who 
jare now affiliated with the above com- 
|pany, are Messrs. William L. Mott, D. 
| W. Hollister and Harry E. Garner. All 
jof the foregoing were connected with the 
Pennsylvania Underwriters Company of 
| Pittsburg, Pa., prior to the reincorpora- 
tion of the First National Life Insurance 
Company under the laws of Maryland on 
March 5, 1910. 

After endeavoring, without success, for 
{more than a year to launch the First 
| National Life of Baltimore, its organiz- 
jers sold out to the above company, 
which is also organizing under the laws 
of Maryland. We are not advised as to 
the date of its incorporation. The stock- 
holders of the First National Life ap- 
proved of the change, and took stock in 


the Second National Life. We are ad- 
vised by the promoters of the latter 
company that in some instances the 


stockholders of the First National paid 
of the new company pur- 
them, and in other instances 
an exchange of stock was made 
they paid a small premium for the stock 
of the new company. 

The authorized capital of the Second 
National Life is $1,000,000, but from ad- 
vices received from its promoters it ap- 
pears that a very small proportion of 
this amount has been subscribed. Cer- 
tain well known and reputable gentle- 
men have been induced to take stock 
in the company and act as directors, 
some of whom are David H. Carroll, 


chased by 
where 


|president City National Bank, Baltimore, 


and president Consolidated Cotton 
Company; Henry S. Dulaney, 
Resinol Chemical Company 
president Stabler Coal 
more; Benjamin F. 
Bennett Building Company; 
O’Hearn, president O’Hearn Lumber 
Company, Shenandoah, Pa.; Gen. Lloyd 
L. Jackson, president Southern Securi- 
ties Company, Baltimore. 

It has been the desire of the incor- 
porators to secure a representative busi- 
|ness man from each of the southern and 
southwestern states to take an interest 
|in the corporation financially and other- 
|wise. We do not know how successful 
the company has been in its effort to 
secure such men, but the size of the 
present board indicates that only a be- 
zinning has been made. 

The operations of the promoters of the 
First National Life Insurance Company 
have been reported upon by us from 
time to time, and their methods were 
open to severe criticism. It is not sur- 
prising, therefore, that they failed to or- 
ganize the company. (See interesting 
article in Best’s Life Insurance News 
for April 1, 1911, in which we reported 
upon the company’s failure to establish 
its head office at Frederick, Md., after 
it had been unsuccessful in Baltimore. 

Although the Second National Life In- 
surance Company apparently has some 
responsible people connected with it, the 
fact remains that Messrs. Mott and Hol- 
lister and Harry E. Garner, referred to 
above, are connected with it, which is 
disquieting, and tends to discredit the 


Duck 

president 
and 
Company, 
Bennett, 


vice- 
Balti- 
president 
J. J. 
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promotion. Mr. Chase advises us that 
Mott and Hollister are only nominally 
connected, but he failed to state the 


nature of 
pany, and it is also 
E. Garner, the present secretary of the 
Southern Insurance Stockholders’ Asso- 
ciation, the corporaton promoting this 
company, upon which we report else- 
where in this issue, was connected with 


the First National Life, and prior to the | 


attempt to organize that company he 
was connected with the Pennsylvania 
Underwriters Company of Pittsburg. He 
has long been associated with Messrs. 
Mott and Hollister and others formerly 
connected with the latter concern. 

When the Southern Insurance Stock- 
holders’ Association succeeds in launch- 
ing the Second National Life we under- 


stand that it is its intention to change |, 


the name of the life company to the 
Southern Consolidated Life. This name 
is to be adopted for the reason that the 
Stockholders’ Association hopes to take 
over a number of smaller companies now 
operating in the South and Southwest. 
(See further details regarding this mat- 
ter in an article on the Southern In- 
surance Stockholders’ Association else- 
where in this issue.) 


' 


SECURITY LIFE AND ANNUITY COM- 
PANY, OF GREENSBORO, N. C. 





Extracts from Statement for Six Months 
Ending June 30, 1911. 

Total admitted assets, $1,347,146.49; net 
reserve, $927,761.00; unassigned funds 
(surplus), $92,272.56; ‘“‘guaranty”’ capital, 
$100,000.00. 

Premium Income—New, $58,290.15; re- 
newal, $198,398.31; interest income, $32,- 
501.49; other income, $1,425.15; total in- 
come, $290,615.10. 

Death claims paid, $36,970.00; commis- 
sions on new business, $38,037.40; total 
expenses chargeable to procurement of 
new business, $47,416.66. 

First year commissions ($38,037.40) were 
65% of new premiums ($58,290.15); total 
expenses ($47,416.66) 81% thereof; total 
margins (first six months of 1911), $10,- 
873.49; total expenses, 436.1% thereof. 

Insurance Written— Annual dividend 
and five-year distribution, $1,983,020; in- 
surance in force, $14,722,759; total by kinds 
not yet prepared for June 30, 1911. 

Form of Valuation—Full preliminary 
term; combined 4% and American 3%%. 


SECURITY LIFE INSURANCE COM- 
PANY OF AMERICA, CHICAGO, 
ILL. 





Important Correction. 

On page 429 of our 1911 volume, under 
the heading ‘Mortality and Expense 
Ratios,”’ 
total insurance expenses incurred to 
total expense loadings to be 41%. The 
company furnishes us this ratio, but we 
now find that it gave us the ratio of 
total expense loadings to total insurance 
expenses incurred. The correct ratio is 
240%. Subscribers will please make this 
correction. 


their contract with the com- | 
a fact that Harry | 


we show the ratio of actual |, 


: Sat RA EY EE 
| SECURITY MUTUAL LIFE INSURANCE 
COMPANY, BINGHAMTON, N. Y. 





1911 Dividends. 

This company has furnished us with il- 
| lustrations of dividends payable in 1911, 
}and we print below such illustrations 
|under ordinary life, twenty payment life 
jand twenty year endowment policies on 
jissues of 1907 to 1910, inclusive: 
ORDINARY LIFE—$1,000. 

Issues Issues Issues Issues 

















of of of of 
| Age. 1910. 1909. 1908. 1907. 
“a $1.67 $1.99 $2.30 $2.41 
EB. e ens senseces 168 2.02 2.34 2.45 
| ae 1.69 2.04 2.49 
Te Mag 1.71 2.06 2.53 
CORES 1.72 2.09 2.57 
Re es 2's Saves 1.74 2.12 2.63 
. eS 1.76 2.15 2.67 
SMR ev ectdeues 1.77 2.19 : 2.72 
ES 180 2.21 2.62 2.78 
Tes 1.81 2.25 2.66 2.84 
Boi aan 1.84 2.29 2.72 2.96 
Tae 1.87 2.34 2.77 2.96 
Oe ao 1, 1.90 2.38 2.83 3.03 
“CREE Pe 1.92 2.43 2.89 3.10 
esc cutoubs 1.95 2.47 2.97 3.18 
eee: 1.99 2.53 3.03 3.26 
bbs cb bpiAe 2.02 2.58 3.12 3.35 
er ee 2.06 2.65 3.20 3.45 
EO eee 211 2.71 3.29 3.85 
Mec cecesnasd 2.16 2.79 3.39 3.67 
EET? 2.21 2.87 349 3.78 
et Ao al as 2.27 2.93 3.61 3.91 
tnd ycieahity 2.338 3.03 3.72 4.04 
? SRE ae 2.40 3.14 387 4.20 
is ixicacuwece’ 2.48 3.26 4.00 4.36 
ee hy 2.56 3.38 4.17 4.54 
ee 2.66 3.61 436 4.7 
lo tisindor 2.76 3.66 4.55 4.96 
eee 2.90 3.84 4.76 5.20 
Soa 3.04 4.01 4.99 5.46 
3.19 4.22 5.25 5.73 
OR: 3.38 4.44 5.51 6.03 
“ROR 3.57 4.69 5.81 6.35 
OE kta came 3.78 4.95 6.14 6.71 
“eae 4.03 5.24 6.50 7.08 
56..... Ey 4.30 5.56 6.88 7.49 
‘\ SRA RE 4.58 5.91 7.30 7.94 
ER 4.91 629 7.75 8.48 
dae e! 5.26 6.71 8.25 8.96 
CRE Sey 5.65 7.16 8.78 9.52 
| 
| 20 PAYMENT LIFE—$1,000. 
Se ere $1.78 $2.38 $2.81 $3.07 
OR ae 1.80 2.40 2.84 3.10 
*. ee ei 1.82 2.43 2.89 3.15] 
BN oa house ck 1.84 2.47 2.92 3.20 
~ TES 184 248 2.96 3.24]! 
UR To eat 1.86 2.51 2.99 3.28 
Se 1.88 2.55 3.05 3.34 
EE 1.89 2.57 3.09 3.39 
| OEE SRE 1.92 2.61 314 3.44 
Mer eee 1.94 2.64 3.19 3.60] 
RS es vee 1.96 2.69 3.24 3.66| 
SAREE 1.98 2.72 329 3.61] 
EF cide on 2.02 2.76 3.35 3.68 | 
es oak 2.04 281 3.41 3.75 
EEE V 2.07 2.85 3.47 
Be Sg tae 2.10 2.90 3.55 
SR 2.13 2.95 3.62 
edge a 219 3.01 3.71 
eee 2.22 $8.08 8.78 
DR ae Sy. 2.27 3.15 3.88 4.28 
a eee 2.32 3.22 397 4&38 
Se a eee 2.38 3.28 4.08 








| 








of 
1910. 
2.44 
2.49 
2.57 
2.65 


2.74 


of 
1909. 
3.38 
3.46 
3.57 
3.68 
3.81 
3.95 
4.11 
4.27 
4.47 
4.68 
4.90 
5.16 
5.43 
5.73 
6.08 
6.43 
6.83 


7.28 





20 PAYMENT LIFE—Cont. 
Issues Issues Issues Issues 


of 
1908. 
4.19 
4.31 
4.45 
4.60 
4.76 
4.94 
5.14 
5.36 
5.57 
5.83 
6.11 
6.42 
6.75 
13 


9 


5 
9 
A 


w 


b. 


~ 
mt OE 
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of 
1907. 
4.63 
4.76 
4.91 
5.09 
5.26 
5.48 
5.67 
5.91 
6.16 


20 YEAR ENDOWMENT-—$1,000. 


eo 
i) 


$2.02 


|SHAWNEE LIFE 


| Li 





d to C 


$2.96 $3.79 
2.97 3.80 
2.98 3.82 
3.00 3.83 
3.01 3.85 
3.02 3.87 
3.04 3.90 
3.05 3.92 
3.07 3.93 
3.09 3.96 
3.11 3.99 
3.14 4.02 
3.16 4.05 
3.19 4.08 
3.23 4.14 
3.25 4.18 
3.30 4.21 
3.34 4.27 
3.38 4.32 
3.43 4.38 
3.49 4.44 
3.55 4.52 
3.62 4.61 
3.69 4.70 
3.77 4.81 
3.86 4.92 
3.97 5.06 
4.11 5.22 
4.24 5.37 
4.40 5.57 
4.57 5.77 
4.76 5.99 
4.97 6.25 
5.21 6.52 
5.47 6.83 
5.77 7.18 
6.10 7.57 
6.47 7.99 
6.84 8.45 
7.29 8.96 
INSURANCE 


PANY, SHAWNEE, OKLA. 


9.75 


COM- 





This company was incorporated Janu- 


|ary 14, 1910, under the laws of Oklahoma. 


3.82 Its authorized capital is $1,000,000. It 
3.90 | has ignored our requests for information, 
3.99 | but we are advised by the Insurance De- 
4.08 | partment of Oklahoma that it was li- 
4.17 | censed to begin business July 1, 1911. 


Its 


paid-in capital was about $130,000 when 
it began business. 


4.50 | stock is $10 per share. 


The par value of its 
We are not ad- 
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vised as to the selling price of same, nor |panies are as a rule ill-equipped, both | copy of which we have in our files, 
as to the organization expenses of the |in money resources and managerial much is said about voting and deposi- 
company. |talent, to compete with the older and tories, stock voting committeemen, 


Some of the original incorporators of | larger companies, whose business, more- 
the company are no longer connected |over, is of sufficient volume to justify 
with it. The original incorporators were: | the payment in both office and field of 
A. Zange, Thomas J. Green, A. M. Wid-|such remuneration as will attract and 
dows, J. L. Roper, R. W. Funk, W. E. | retain the services of insurance men of 
Gaskill, J. E. Webb, James Fleming, W. |the highest type. In recent articles we 
N. Robverson. {have pointed out the enormous losses of 

The present officers are: President, contributed surplus funds sustained by 
Martin Fleming; secretary, Albert Zange; the stockholders of life insurance com- 
treasurer, Francis Fleming; medical di- | panies formed during the pasthalf dozen 
rector, E. E. Rice; associate medical di- | years. The only possible relief from a 
rector, J. N. Byrum; director, J. W. Ru- {continuance of the conditions which 
bey; director, R. N. Bell. |have caused these losses lies in co-op- 

The president of the company is well|eration in some form with its attend- 
regarded in business circles, but, so far |ant economies. 

with the underlying basic 


as we know, he has had no insurance ex- | sympathy 
perience. The secretary was formerly | principle of the movement inaugurated 


jto the 


Thus we are heartily in |was to handle the work on a very broad 





connected with the Metropolitan Life In- 
surance Company of New York, but we 
are not advised in what capacity he was 
employed. 

The Insurance Department of Okla- 
homa advised us on July 25, 1911, that 
the surplus paid in in cash at the time 


the company began business was $14,460. | 


It did not state definitely the amount of 
capital paid in. We have written for this 
information. 

As we went to press we received a 
letter from this company stating that it 
would send us sample policy forms and 
rate schedules as soon as same are re- 
ceived from its printers. It also prom- 
ised to furnish the other information re- 
quested by us. 


SOUTHERN INSURANCE STOCKHOLD- 





ERS ASSOCIATION, INC., BALTI- 
MORE, MD. 
An Ambitious Merger Proposition. 


This is a business corporation, formed 
recently under the elastic laws of Ne- 
vada, to act as the intermediary in ef- 
fecting the merger of a large number of 
southern and southwestern life’ insur- 
ance companies of comparatively recent 
origin. Its principal promoter is Wil- 
liam C. Chase, who several years ago 
promoted the Inter-Southern Life Insur- 
ance Company, of Louisville, Ky., but 
whose connection with it was termi- 
nated before it completed its organiza- 


tion. This was in 1905. Some _ three 
vears before he lived in Atlanta, Ga. 
About three years after his connection 


with the Inter-Southern Life was termi- 
nated, Mr. Chase endeavored unsuccess- 
fully to organize at Louisville a casu- 
alty company. 

When Mr. Chase first began work 
upon the plan to merge many small life 
insurance companies, of which plan the 
first visible results are this corporation 
and the Second National Life Insurance 
Company of Baltimore (mentioned on 
another page of this issue), he laid the 
whole matter before us, and asked our 
opinion and advice. We told him what 
we have so often stated in this paper 
editorially, namely, that in our opinion a 
large percentage of the small life insur- 
ance companies formed in the last few 
years are doomed to failure unless they 
can devise some working plan of co- 
operation or merger. This opinion is 
based upon the fact that these com- 


|by Mr. Chase, but unfortunately do not 


feel justified in approving all the de- 
tails of the plan now under review, nor 
can we place confidence in the reliabil- 
ity of certain of his associates, though 
we believe that Mr. Chase personally is 
acting in good faith. 

In brief, the scheme is to merge twen- 
ty or more life and casualty companies 
with the Second National Life Insurance 
Company of Baltimore, now in process 
of organization. The Southern Insurance 
Stockholders Association is to do the 
work incident to these mergers, which 
will be considerable, as the stock of the 
companies which will be approached and 
asked to merge is very widely scattered. 
It is expected by the promoters that 


| stockholders will prefer to stay in the 


insurance business by accepting stock of 
the Baltimore company in lieu of that 
now owned by them, rather than to sell 
it for its present actual value, including 
due allowance for the value of the busi- 


ness on the books. If they sell, it 
jinust not be for less than the _ stock 
cost them, in almost every’ case. 


| When a company is absorbed, admitted 


jassets equal to the reserve must be 
turned over to the parent company, 
which will then issue to the intermedi- 
ary concern as trustee, after actuaries 


lappointed by both companies have de- 
termined the value of their respective 
stocks, enough of its own stock to 
equal in value the stock of the absorbed 
company. Of this, 90% will be dis- 
tributed among the stockholders of the 
,absorbed company, and 10% will be re- 
|/tained by the intermediary concern as 
lits remuneration. This figure we have 
told Mr. Chase is the top limit permis- 
sible; it is impossible, however, to say 
whether the work could be accomplished 
for less. Other options are to be of- 
\fered where an exchange of stock is re- 





fused. A stockholder in a company ab- 
|sorbed may receive: 
{ 1.—All cash. 
| 2“.—Stock of the Southern Consolidated 
| Life. 

3.—Five-tenths stock and five-tenths 
cash. 


4.—To reinsure in the Southern Consoli- 
dated for the reserve, and have the 
Stockholders Association assist the trus- 
tee to liquidate the insurance company 
for the benefit of its stockholders. 

In the agreement offered to the south- 
ern companies by the association, a 





etc., 
and the association agrees to maintain 


‘in the home state of the reinsured com- 


pany a general state 
sisting of a general depository, 
agent, general counsel, general medical 
director, ete., al of which are incident 
operations of the Consoidated 
Company in that state. 

We have not space to print the con- 
tract between the association and the 
companies taken over-in this issue, but 
shall be glad to send it to any of our 
subscribers who care to inspect it. 

The original idea of this association 


organization con- 


general 


gauge plan with a governing board con- 
sisting of a member from each southern 


|state so well known that the policyhold- 
{ers of the company in that state would 


accept his presence on the board as a 
guarantee of good faith. It appears, 
however, that as the matter has prog- 
ressed the organizers have found it diffi- 
cut to get started along these lines, and 
it appears possible that it. is getting 
down to a straight promotion scheme 
for the benefit of the organizers. As 
stated in our article upon the Second 
National Life Insurance Company, this 
,association apparently has some respon- 
|sible people connected with it, but for 
|the reasons already given we cannot en- 
|dorse the promotion. The president of 
|the association, W. C. Chase, has not 
{met with any great success in previous 
| ventures. The present secretary of the 
;}company, H. E. Garner, was, as already 
|stated, formerly connected with the 
|First National Life of Baltimore, and 
|prior to that time with the Pennsyl- 
vania Underwriters Company of Pitts- 
burg. Subscribers who have read our 
full report upon the latter concern are 
fully informed as to its operations, and 
jour opinion of the methods of those in 
| control. F 

SOUTHERN LIFE & TRUST COM- 

PANY, GREENSBORO, N. C. 





Important Corrections. 

In a letter from this company dated 
| July 14, 1911, it called our attention to a 
| few statements in the report upon it as 
|it appears in our 1911 volume, which it 
jconsiders are incorrect. This letter was 
|received too late to enable us to make 
any changes in our printed report, but 
we are glad to refer to these matters at 
this time. 

Referring to the field expenses of the 
company, which we stated were rather 
high, it claims that the net loss from 
loading, as shown in its gain and loss 
exhibit, is due rather to the compara- 
tively small amount of the renewal pre- 
miums than to the excessive field ex- 
penses. It also supplied us with the in- 
formation regarding the ratios of actual 
or expected mortality in 1910 on all 
business and actual total expenses in- 
curred to total expense loadings. The 
former ratio, the company states, is 
51.7% and the latter 103.4%. 

The company states that it will write 
$25,000 upon a single life, of which it 
will retain $6,000. 














Referring to the answers to our 
queries regarding its policy contract, the 
company advises us that the limited 
payment trust bond upon which we com- 
mented is now upon the annual divi- 
dend plan. It states that the first divi- 
dend is payable at the end of the second 
year, upon payment of the third annual 
premium. 

The fact that the policy is upon the 
annual dividend plan would change an- 
swer to Question 7. Subscribers will, 
therefore, kindly make the following 
corrections. The answer to 7 (a) should 


send “ea; 3 Ge “Zea,” 6 T (ec) “Maz” 7 
(ad) ““Yes;” 7 (e) °. 

Answering Question 8, the company 
states that thirty days’ grace is allow- 


ed, with interest. It gives the following 
answers to Question 12: (a) ‘‘Yes;’’ (b) 
“Yes;’’ 6%. The answer to Question 15 
(c) should be ‘‘Legal interest.’’ 





SOUTHERN STATES MUTUAL LIFE 
INSURANCE COMPANY, CHARLES- 
TON, W. VA. 

Below we print statement of assets 

and liabilities as of June 30, 1911. 


Assets. 
Real estate $15,000.00 
Mortgage loans on real estate.. 297,915.22 


“-s 


“Loans secured by pledge of 

stocks, bonds or other col- 

ee ee ee 61,088.18 
TT 60,850.00 
Loans to policyholders, fully 

secured by reserve value of 

IND inwig cited Rate ee qqnnawae 36,024.13 
Premium notes on policies in 

NN As Gia ido ataeearcietrere.c'warecdehd 14,465.88 
Cash deposited in banks........ 9,392.03 
Agents’ balances, secured and 

ee errr 8,508.25 
Interest and rent due and ac- 

EG Se ee rier an ree a 6,740.85 
SS os sn cbcddanesae 4,356.88 
Net amount of due and de- 

ferred PrOMIUMS «oc. ccccccces 11,509.47 
Market value of bonds over 

DOOM. WHERE cccccccsvccoscscees 2,222.22 
Furniture and fixtures.......... 3,000.09 

co Berrerrrrer $531,073.11 
Liabilities. 


Net present value of all out- 
standing policies in force 

coe er $241,013.07 

Premiums and interest paid in 


GEUMGD. cheese crcceeseecacicce 2,182.78 
Unused surrender values ...... 586.58 
All other liabilities ............ 168.28 
Assets not admitted by insur- 

ance department ............- 24,969.79 
CE DD Whee ciciewccvvaseens 250,000.00 
Unassigned funds ............+. 12,152.61 

Total Liabilities ........... $531,073.11 


SOUTHLAND LIFE INSURANCE COM- 
PANY, DALLAS, TEXAS, 








Extracts from Statement for Six Months 
Ending June 30, 1911. 

Total admitted assets, $661,120.23; net 

reserve, $216,168.77; capital stock, $293,- 
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3°0.00; unassigned funds (surplus), $102,- 
787.05. 

Premium Income—New, 
newal, $111,133.21; interest income, $10,- 
871.98; other income, $12,913.29; total 
income, $225,686.66. 

Death claims paid, $24,896.00; commis- 
sions on new business, $49,178.99; total 
expenses chargeable to procurement of 
new business, $77,273.05; total disburse- 
ments, $158,526.45. 

Commissions ($49,178.99) were 70.4% of 
new premiums ($70,269.68); total ex- 
penses ($77,273.05) 109.9% thereof. 

Insurance written, non-participating, 
$3,443,352; insurance in force, non-par- 
ticipating, $10,230.032. 

Form of Valuation—Full 
term, American 34%. 


$70,269.68; re- 


preliminary 


STANDARD LIFE INSURANCE COM- 
PANY, ATLANTA, GA. 

This company has been in 
organization since early in 1910. It was 
incorporated under the laws of Georgia, 
June 24, 1911, with an authorized capi- 
tal of $100,000. We received word from 
the organization committee of the com- 
pany on July 20, 1911, that $35,000 of 
capital has subscribed for, of 
which 20% paid in in cash. The 
par value of the stock is $100 per share; 


process of 


been 
was 


selling price, 30,000 shares at $125, and 
the balance at $150. The stockholders 
have consented to 10% per share being 
available for organization expenses, and 
such expense provision is specified in 
the application for stock. 


The company will write life insurance 
on Ordinary Life, Industrial and Provi- 
dent plans. It will issue policies upon 
the lives of colored people only, and its 
incorporators, forty-four in number, are 
all colored, residing in the States of 
Georgia, Florida, Alabama, Mississippi, 
Arkansas, Texas and Ohio. 

The Central Bank and Trust Corpora- 
tion, of Atlanta, Ga., acts as the fiscal 
lagent and depository of the company. 
H. E. Perry, chairman of the organiza- 
tion committee, states that he has been 
in the insurance business in the capacity 
of solicitor for fifteen years. We have 
not received advices as 
|!panies in which 
whether or not any of the 
porators of the company 
surance experience. 

The organization committee advises us 
that it intends to begin business on 
January 1, 1912. Its rates will be based 
jupon the American 3% table, and it 
will issue the regular forms of Ordi- 
|nary, Limited Payment and Endowment 
Policies, in its ordinary department, 
;}upon the non-participating plan. It ex- 
|pects to operate in all states where the 
| colored population is sufficiently large to 
| justify the necessary payment of taxes, 
|fees and licenses. In a circular issued 
| by the company which gives twenty-one 
lof the many reasons why one should in- 
| vest in a “safe, sound and conservative 
|business proposition,” the fifteenth rea- 
son is as follows: 


nor 
other incor- 
have had in- 


he was connected, 


to the com-| 
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! 

“Because the old-line companies yield 
returns to their stockholders that no 
other business can equal.”’ 

This statement is misleading, and 
should have been left out of the litera- 
,ture. It is true that some old-line com- 
panies, formed many years ago, have 
paid very large dividends to stockhold- 
ers, while, on the other hand, many 
companies formed a number of years 
ago, as well as most of those formed in 
later years, have proved dismal failures, 
so far as the stockholders are 
cerned, 


con- 


TRAVELERS’ INSURANCE COMPANY, 
HARTFORD, CONN. 





Extracts from Statement for Six Months 
Ending June 30, 1911. 


This company states that the following 
figures are on the basis of its life de- 





partment only: 
Total admitted assets....... $59,078,087.88 
Ynassigned funds (surplus). 4,984,089.00 
Premium income, new....... 595,342.99 
NINN, «crusts se sdestiontanaie tie aie Woe 3,452,312.01 
eee 1,412,450.82 
CN MOR cataccacasewnens 32,519.84 
Total IGOR. ...ccccccce $5,492,625.66 
Death claims paid........... 1,148,136.62 
Commissions on new busi- 
46 OL Ros on 218,497.45 
Total disbursements......... 2,953,684.16 
Insurance written (paid for 


BNE | eisai acemvcans a eae bone 8 17,440,992.00 
Insurance in force; annual 
dividend 
Insurance 
ED - cbaieabesdesenwees 3 
Insurance in force; non-par- 
ticipating 
Form of Valuation.—American 3% and 
| 344% for insu:ance contracts, and the 
McClintock Annuity Table and 34% in- 
terest for annuities; full level 
| basis. 


OSS eeneheceees oese 7,791,542.00 


in force; deferred 


$53,537.00 


premium 


UNION CENTRAL LIFE INSURANCE 
COMPANY, CINCINNATI, OHIO. 


New Dividend Schedule. 

This company printed its 1912 dividend 
seale in its “‘Agency Bulletin” for July. 
| The illustrations are shown 
|garding the new schedule, 
| states: 

“In 


Re- 
company 


below. 
the 


preparing this scale, it 
the aim of the company to 
basis that shall not discriminate in the 
j}amount ultimately distributed between 
| the issues subsequent to January 1, 1911, 
|and those of preceding years, taking one 
| kind of policy with another and the 
| short-lived policies with the long. The 
whole effect of the change in the formula 
is manifested in the relative magnitude 
of the dividends under the two scales. 
There is nothing in the change of for- 
mula that would affect in any way the 
relative rate of annual increase in suc- 
cessive dividends for corresponding pol- 
icy years as between the new scale and 
the cld.”’ 


has been 
devise a 





el < Prem aes 
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DIVIDENDS PAYABLE IN 1912. DIVIDENDS PAYABLE IN 1912. | WESTERN UNION LIFE INSURANCE 
. ! Applicable to Issues of 1911. Applicable to Issues of 1911.—Cont. COMPANY, SPOKANE, WASH. 
. & = os  <« es 2 | Important Corrections. 
- H I 4 5 oo ay & & The report upon this company, which 
4 ' > AA bh gi e | appears in our 1911 volume, contains a 
y 3 $5 oc & Sag ReERG FS 3 3 3 ¢ fe m | few mis-statements, to which the com- 
r : ® Se Rods BU HSB Os = =I 3 = 3 + | pany has called our attention. Its letter 
: < - 4 an ae ry a => ps ol al rn = a = | was received too late, however, to enable 
‘ *. = wee en — pen — = | > cat * . > » a }us to make correction in our annual vol- 
7 - ~— mein = — res — on ov ae & cs UG Ag & 4 & cs |ume. Therefore, we are glad to do so at 
23.. 4.03 13.00 4.26 13.00 4.78 9.00 2.66 | & (ges ta te ea ts 
24 4.10 13.00 4.32 13.00 4.84 9.00 2.68 |< sos “oO © Ro S<¢ | this time. 
25.. 4.19 13.00 4.41 13.00 4.91 9.00 2.71/34.... 5.52 14.00 5.87 15.00 5.51 12.00| We made the statement that the man- 
/, 26.. 4.26 13.00 4.49 13.00 4.97 9.00 2.75/35.... 5.66 14.00 6.00 15.00 5.64 12,00 |®@ement expenses are heavy, and the 
27.. 4.36 13.00 4.57 13.00 5.06 9.00 2.78 | 36.... 5.82 15.00 6.18 15.00 5.78 12.00 |COSt of new business very high. The 
28.. 4.45 13.00 4.68 14.00 5.13 9.00 2.82/37.... 5.99 15.00 6.33 16.00 5.92 13.00 | Company advises us that in rendering its 
ss 29.. 4.54 13.00 4.77 14.00 5.21 9.00 2.85|38.... 6.15 16.00 6.52 16.00 6.10 13.00 | Statements it shows every item of ex- 
0.. 4.65 13.00 4.87 14.00 5.30 9.00 2.90/39.... 6.34 15.00 6.71 16.00 6.26 13.00 | Penditure under the heading most nearly 
4. 14.00 5.40 10.00 2.94) 40.... 6.54 15.00 6.92 16.00 6.46 14.00 | describing the actual purposes for which 
iB 32.. 4.8% 14.00 5.52 10.00 3.00 | 41.... 6.76 15.00 7.13 16.00 6.66 14.09 |the disbursement was made, and in no 
: 33.. 5. 14.00 5.6210.00 3.06/42.... 6.99 16.00 7.38 16.00 6.88 14.00 | instance did it attempt to report an ex- 
34.. 5. 14.00 5.75 10.00 3.11 43.... 7.23 16.00 7.62 17.00 7.11 14.00 |Penditure under some misleading head- 
8 35.. 5. 14.00 5.87 10.00 3.18 | 44.... 7.50 16.00 7.92 17.00 7.38 15.00 | !m& for the purpose of reducing amounts 
0 36.. 5 14.00 6.00 11.00 3.25 | 45.... 7.79 16.00 8.19 17.00 7.66 15.09 |@nd ratios of management expenses and 
19 st... 1 14.00 6.16 11.00 3.32 46.... 8.11 17.00 8.52 17.00 7.97 16.00 COSt of new business. We have no rea- 
i 38.. 5 14.00 6.3111.00 3.41 /47.... 8.47 17.00 8.88 18.00 8.32 16.00 |S0M to believe otherwise than as stated 
32 39.. 5 15.00 6.47 11.00 3.51 | 48.... 8.85 17.00 9.27 18.00 8.68 17.00 | bY the company, and feel that it is to be 
34 40.. 6. 15.00 6.66 12.00 3.62 49.... 9.27 18.00 9.69 19.00 9.11 17.09 Commended for its honest method of re- 
| ‘H.. 6.3 15.00 6.86 12.00 3.73 | 50.... 9.74 18.00 10.17 19.00 9.58 18.09 | Porting. It must be remembered also 
56 42.. 6. 15.00 7.08 12.00 3.87|51.... 10.26 19.00 10.68 20.00 ..... ..... fesodiecalbad pHa oa fggeseg “legge so 
43.. 6.8: 5.00 7.3013.00 4.02|52.... 10.81 20.00 11.24 20.00 ..... ..... é . ar je to be 
2 “ 7.12 15.00 7.32 16.00 7158 13.60 ait 53.... 11.42 20.00 11.86 21.00 ..... ..... | high the first few years. It advises us 
45.. 7.42 16.00 7.61 16,00 7.8413.00 4.37 54.... 12.09 21.00 12.51 22.00 2.0... 20... that it is making every possible effort 
iS 16.. 7.73 16.00 7.92 16.00 8.1414.00 4.58 55.... 12.82 22.00 13.24 23.00 ..... ...., /Consistent with its best interests to con- 
L6 47.. 8.09 16.00. 8.28 17.00 8.4714.00 4.82) 56.... 13.60 23.00 14.03 23.00 ..... ...,, | duct its affairs legitimately and economi- 
48. 8.48 17.00 8.65 17.00 8.8415.00 5.10/57.... 14.46 24.00 14.88 24.00 ..... ..... | cally; also that it is operating in States 
Ww 19 8.91 17.00 9.08 17.00 9.25 15.00 5.42 | 58.... 15.40 25.00 15.81 25.00 ..... ..... comparatively sparsely settled, and in 
50.. 9.88 18.00 9.54 18.00 9.7216.00 5.78 |59.... 16.42 26.00 16.83 26.00 ..... ...,, Which the population is widely scattered; 
0 51.. 9.91 18.00 10.06 19.00 10.21 17.00 6.19 | 60.... 17.55 27.00 17.98 28.00 ..... .....|@ comparatively new country, in which 
52.. 10.47 19.00 10.62 19.00 10.76 18.00 6.64; 61.... 18.76 28.00 19.14 29.00 ..... ..... the conditions are not yet as settled and 
v0 . 53.. 11.09 20.00 11.223 20.00 11.34 18.00 7.15 62.... 20.09 30.00 20.46 30.00 ..... ...,, | Conservative as is the case in older and 
54.. 20.00 11.90 21.00 12.00 19,00 7.71 63.... 21.54 32.00 21.89 32.00 ..... ...., | better settled sections of the country. It 
D0 55... 21.00 21.00 12.71 20.00 8.33 | 64.... 23.13 33.00 28.45 34.00 .....  ..... maintains that these conditions all have 
1d 56.. 22.00 22.00 18.51 21.00 9.03) 65.... 24.87 35.00 25.16 36.00 ..... ...., Some bearing on the cost of business, and 
1e 57. 23.00 3.00 14.35 22 9 it would appear that the company’s con- 
- 58. 24.00 4.00 15.25 o> 2 ae « tention is justified. 
m 59... 25.00 16.26 26.00 16.32 § The company advises us that the 
q 60... 27.00 17.40 27.00 17.4: largest amount it will retain upon a 
¢1.. 28.00 18.62 28.00..... ..... UNION CENTRAL LIFE INSURANCE | single life is $5,000, instead of $7,500, as 
| 62:.. 30.00 19.96 30.00.......... COMPANY, CINCINNATI, O. stated by us. It also corrected the ratio 
ie CB... SESE 30:00 30 90-00... .. os of actual to expected mortality in 1910 
64.. 22.98 33.00 23.02 33.00 .......... Extracts from Statement for Six Months ‘@!! business) so that this Tatio should 
65 24.74 36.00 24.77 35.00 ..... ccc Ending June 30, 1911. now read 42.9%, instead of 50.3%, as re- 
Total admitted assets, $84,396,642.49; Ported by us. a 
id : DIVIDENDS PAYABLE IN 1912. net reserve, $66,987,224.00; capital stock, | -Under the “Table of Growth, the as- 
y. Applicable to Issues of 1911. $500,000; unassigned funds (surplus), $4,- re Pig at pnp ae Mongrel — 
. 215,817.96. 99,202. c ; ome we 
“a | = eo yo cecil Income—New, $775,884.81; re- have shown only life premiums collected, 
/ = ay newal, $4,653,207.41; interest income, $2,- |The company contends that inasmuch as 
2n 4 : : s 788,152.87; other income, $82,691.09; total | We have figured commissions and other 
a j C € & & cf A income, $8,299,936.18. first year expenses which represent such 
ne 4 Rs - 4x & & | Death claims paid, $1,254,404.28; com- ¢Xpenditures on account of all business, 
n i ‘ Re ° Ra MS missions on new business, $237,438.73; We Should include in the premium in- 
a re Sa S. S2 2 , Sg FS _. |total expenses chargeable to procurement Come the accident and health premiums 
ne Sp are oe eis. 42 TS jof new business, $272,495.69; total dis- Teceived. It states that the total pre- 
he < =O 44 53O FAS AO A | pursements, $5,100,690.78. miums would then have appeared as fol- 
ne 21.... $4.25 $14.00 $4.52 $15.00 $4.39 $10.00 | Commissions ($237,438.73) were 30.6% lows: 
la 22.... 4.32 14.00 4.60 15.00 4.46 10.00 of new premiums ($775,884.81); total ex- 1910. 1909. 1908. 
le ' 4.40 14.00 4.68 15.00 4.52 10.00|penses ($272,495.69) 35.1% thereof; total |New --.---.$96,968.01 $102,029.90 $140,290.88 
S. 4.47 14.00 4.76 15.00 4.58 10.00 |margins (first six months of 1911), $1,- | Remewal.. 211,130.83 171,991.62 88,193.04 
r- 4.54 14.00 4.84 15.00 4.64 10.00 | 294,374.48; total expenses 83.2% thereof. Among the officers F. Marquis should 
ne 4.64 14.00 4.94 15.00 4.72 11.00| Insurance written, annual dividend, ®ppear as “Agency Director,” as well as 
C- 4.73 14.00 5.04 15.00 4.80 11.00 | $17,530,869; insurance in force, annual “Assistant General Manager.” M. W. 
1- 4.82 14.00 5.14 15.00 4.89 11.00 | dividend and deferred dividend, $270,- Smith should appear as “Superintendent 
1d 29.... 4.93 14.00 5.23 15.00 4.98 11.00 751,587; non-participating, $37,788,644. of Renewals,” instead of “Agency Direc- 
80..... 5.02 14.00 5.35 15.00 5.08 11.00; Form of Valuation—Issues of 1900 and tor.” 
8l.... 5.15 14.00 5.47 15.00 5.16 12.00 | previous years, Actuaries 4% prior to Under the heading, ‘Form of Valua- 
32.... 5.26 14.00 5.58 15.00 5.28 12.00/1901, since American 3%%; full level tion,’ the word ‘‘American” should be in- 
33.... 5.40 14.00 5.72 16.00 5.40 12.00 , premium. serted before “314%.” 
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WESTERN UNION LIFE—Cont. | $16,562.25; other income, $1,735.00; total | sale. It further stated that the entire 
The company also calls attention to the |income, $188,600.97. jamount of $125 per share on the 1,000 
fact that revising and increasing the pre- Death claims paid, $18,100.00. First | shares was paid into the treasury, and 
mium income by including accident and | year’s commissions, $27,921.68. = expense for organization purposes was 
health premiums as mentioned above will | Insurance written, June 30, 1911, non- |charged against this fund. 


reduce the percentages shown under the | participating, $1,287,976.00; insurance in| In the same paragraph we mention the 
heading, ‘“‘Cost of New Business.’”’ It has |force, non-participating, $10,081,107.20. ‘fact that the company reinsured the 
furnished the following ratios, which we | Form of Valuation—Prior to May, 1909, |business of a casualty company of Mil- 
will ask subscribers to insert in place of |Actuaries 4%, modified to an ordinary |waukee. The correct name of that com- 
those shown under the heading referred /life basis. Since May, 1909, American |pany is the. ‘‘Northwestern Casualty 


to: First, 72.6%, instead of 73.4%; second, | 314%. |Company, of Milwaukee.” Subscribers 
97.4%, instead of 98%; third and last, 


— r |will kindly make this change. 

119.3%, instead of 129.2%. | WISCONSIN NATIONAL LIFE INSUR- The company advises us that it issued 
The answer ‘to Question 10 (a) under SURA.\ICE COMPANY, OSHKOSH, ; What it terms “‘Duplex Gold-Bond Poli- 

the heading ‘Policy Contract,” is an er- | wis. |cies,” prior to 1909, and that it discon- 





ror on our part, the reason for it being —- ene issuing such forms early in that 
that in figuring up the reserve under the Important Corrections. |year. 
policy when writing our comments we In the detailed report upon this com- It calls our attention to the earnings 


took age thirty-five instead of 30. This 
is evident, for the reserve available un- 
der the contract of this company is the 
entire net level premium reserve at the 
end of twenty years. Subscribers will 
kindly change this answer, so that there 
will be no mis-statements made regard- 
ing the company’s policy provisions. 


pany, which appears in our 1911 volume, |Under its policy loans, which average at 
certain errors appear, to which the com- | least 5%, aS no such loans are made for 
pany has called our attention. It was |less than 5% interest. The earnings 
too late for us to make the necessary shown under the heading, “Strength and 
corrections in our volume, as it was al- |Solvency of the Company,” 2.8%, repre- 
ready on the press when the company’s | sent interest upon one particular loan 
letter was received. We are glad to call |for a portion of the year only. 








attention to these matters, however, at We stated that the mortality rate of 
this time. the company was excessive. It advises 
In the first paragraph of the ‘‘General |us. however, that two or three death 
Extracts from Statement for Six Months : ’ . 
y y,”” we sts : > © any’ claims which it paid were policies for 
Ending June 30, 1911. Review,"’ we stated that the company’s I 





stock was sold at $125 per share, and |$5,000 and over, the largest one amount- 
Total admitted assets, $692,138.00; cap- |that a very high commisson was paid for /ing to $8,033. The company maintains 
ital stock, $200,000.00. the sale of same. The company advises | that while two or three such death losses 

Income—New premiums, $40,834.70; re- |us that its original stock was sold, and |make the mortuary high, the mortality 
newal premiums, $129,469.02; interest, there was no commission paid on that | would not necessarily be so. 
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Best’s Reports Upon Fire and 
Casualty Insurance Companies 


are the standard authority. Subscription 
includes an annual volume similar in 
style and size to the life volume; a 
separate monthly paper; and special 
reports and bulletins—exactly the same 
system as is followed in our life insurance 
reporting department. 

If you do any fire or casualty business 
send for particulars to 


ALFRED M. BEST COMPANY, Incorporated 
100 William Street, New York 
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BEST’S LIFE REPORTING SERVICE 


INCLUDES 


(a) The use during period of subscription of the latest annual edition 
of Best’s Life Insurance Reports, a volume of about 550 large pages, the 
volume measuring 8% x 11 inches. This work is the most comprehensive 
review of life insurance companies, associations and orders ever issued. 


Nothing approaching it in scope has ever been placed at the disposal of 
insurance men and the public. 


It includes: 


Reports upon all legal reserve companies, assessment associations and 
fraternal orders, and gives an honest, straightforward statement, in simple 


language, of those factors which determine the value of a life insurance 
policy. 


(b) A year’s subscription to “Best’s Life Insurance News,” issued 
monthly. The paper contains no “gossip,” no “puffs,” and no “write-ups” 
—nothing but essential information concerning the new companies con- 
stantly entering the field, and interesting and valuable news respecting 
existing organizations. A glance at the index on the first page of each 
number quickly tells whether or not there have been important develop- 
ments in connection with institutions in which a subscriber is interested. 
A complete progressive index printed at the end of each issue con- 
veniently shows in what number reports upon any concern, printed subse- 
quent to the issuance of the annual volume, may be found. The value of 
this index is at once apparent. It emphasizes a very important feature of 
our service, namely, the immediate availability of all the information we 
have printed regarding a company, association or order. 


(c) Special confidential reports as called for under the terms of con- 
tract. They amplify the printed reports and contain any matter which it 
might be imprudent to print, but to which inquiring subscribers are entitled. 


(d) All confidential bulletins as issued, whether or not the subscriber 
has inquired concerning institutions affected. These bulletins contain 
important advance information which we are constantly receiving, and 
are immediately mailed to subscribers entitled to them. Many prefer to 
have the information in this way instead of waiting until it reaches them 
in response to a special inquiry or through the columns of our paper. 


COST OF THE ABOVE SERVICES 


Contract “A”—Items outlined above, (a), (b), (c) and (d). Cost, 
$20 per annum. 


Contract “B”—Items outlined above, (a), (b) and (c). Cost, $15 per 
annum. ; 


Contract “E”—lItems outlined above, (a) and (b). (Confidential re- 
ports called for under this contract cost fifty cents each additional.) Cost, 
$10 per annum. 


Best’s Lifg Insurance Newygapnly—$a.00 Per Annum, 
t . » 
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